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(VWLPDGRV OHFWRUHV FRQ HVWH HMHPSODU FRQFOXLPRV HO YROXPHQ GHO SUHVHQWH DxR HQ
pORIUHFHPRVQXHYDPHQWH WHPDVPX\YDULDGRV\GHJUDQLQWHUpVSDUD ORVHVWXGLRVRV
GH ODV GLVFLSOLQDV HFRQyPLFRDGPLQLVWUDWLYDV FRQWDQGR FRQ OD FRODERUDFLyQ GH VHLV
XQLYHUVLGDGHVH[WUDQMHUDV\VLHWHQDFLRQDOHVDJUDGHFLHQGRQXHYDPHQWHODSDUWLFLSDFLyQ
GHTXLHQHVKDQKHFKRSRVLEOHHVWDSXEOLFDFLyQDXWRUHViUELWURV\SHUVRQDODFDGpPLFR
DGPLQLVWUDWLYR
,QLFLDPRV FRQ HO WUDEDMR ,QÁXrQFLD GR HFRFRQWUROH QR GHVHPSHQKR DPELHQWDO H
HFRQ{PLFR GH HPSUHVDV ,QÁXHQFLD GHO HFRFRQWURO HQ HO GHVHPSHxR DPELHQWDO \
HFRQyPLFRGHODVHPSUHVDVGH,OVH0DULD%HXUHQ9LYLDQH7KHLVV\6RGHPLU%HQHGLWR
&DUOLGHOD8QLYHUVLGDGH5HJLRQDOGH%OXPHQDX%UDVLO(ODUWtFXOROODPDODDWHQFLyQ
VREUHODSUREOHPiWLFDDPELHQWDOJHQHUDGDSRUHOGHVDUUROORLQGXVWULDO\ODGHJUDGDFLyQ
GHO DPELHQWH TXH JHQHUD DÀUPDQGR TXH ODV HPSUHVDV SXHGHQ SRU PHGLR GH OD
&RQWDELOLGDGGH*HVWLyQ$PELHQWDO HFRFRQWURO KDFHU IUHQWH D VX UHVSRQVDELOLGDG
DQWH OD VRFLHGDG\ DGRSWDUXQ HQIRTXHGHGHVDUUROOR VXVWHQWDEOH HO FXDO DGHPiV HV
FDSD]GHJHQHUDUYDORUDJUHJDGRDODHPSUHVD/DLQYHVWLJDFLyQVHFHQWUDHQODUHODFLyQ
TXHKD\HQWUHHOHFRFRQWURO\HOGHVHPSHxRGHGLYHUVDVHPSUHVDVTXHFRWL]DQHQOD
EROVDGHYDORUHVHQ%UDVLOVHOHFFLRQDGDVSRUPHGLRGHXQPXHVWUHRGHFRQYHQLHQFLDD
ÀQGHFRPSUREDUVLODKLSyWHVLVGHTXHH[LVWHHVWDUHODFLyQHVFLHUWD
/DWHRUtDDGPLQLVWUDWLYDHVFDVD\GHUHFLHQWHFUHDFLyQSHURFRQSURIXQGDVUDtFHVHQOD
KLVWRULDDQWLJXDGHOKRPEUHUHSUHVHQWDXQUHWRHQODFRQIRUPDFLyQGHXQFXHUSRVyOLGR
GHFRQRFLPLHQWRVTXH OHSHUPLWDQGLIHUHQFLDUVHFRPRXQDGLVFLSOLQDFRQSULQFLSLRV
WHyULFRVSURSLRV\QRVRODPHQWHFRPRXQFRQMXQWRGH WpFQLFDV~WLOHV/XLV$QWRQLR
&UX]6RWRGH OD8QLYHUVLGDG1DFLRQDO$XWyQRPDGH0p[LFR UHVSRQGHDO UHWRFRQ
(OFRQFHSWRGHSRGHUHQODDGPLQLVWUDFLyQGLVHFFLRQDQGRODGLIHUHQFLDHQWUHSRGHU\
DXWRULGDGWpUPLQRVHPSOHDGRVHQRFDVLRQHVFRPRVLQyQLPRVRHUUyQHDPHQWH(ODXWRU
KDFHXQDPLQXFLRVDUHYLVLyQSULPHUDPHQWHGHDXWRUHVTXHKDQDERUGDGRHOFRQFHSWR
GHSRGHUHQJHQHUDO\SRVWHULRUPHQWHDXWRUHVTXHKDQHPSUHQGLGRHVWHHVIXHU]RHQ
ODDGPLQLVWUDFLyQRIUHFLHQGRXQSDQRUDPDGHODVEDVHVTXHORVXVWHQWDQGHVWDFDQGR
HQWUHRWUDVFRVDVORVFRQFHSWRVGHOHJDOLGDG\OHJLWLPLGDG\VXVUHSHUFXVLRQHVHQODV
UHODFLRQHVMHIHVXERUGLQDGR
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(GLOEHUWR - 5RGUtJXH] 5LYHUR GH OD 8QLYHUVLGDG GH ([WUHPDGXUD HQ (VSDxD VH
SUHJXQWD ,QZKLFKGLUHFWLRQ LVEXGJHWLQJPRYLQJ"$UHSRUW LQ ODUJHÀUPVRI6SDLQ 
¢+DFLDGyQGHVHGLULJHODSUiFWLFDSUHVXSXHVWDULD"8QHVWXGLRHQHPSUHVDVHVSDxRODV
\ SDUD EXVFDU XQD UHVSXHVWD DQDOL]D GRV YLVLRQHV SUHVXSXHVWDULDV RSXHVWDV OD
DPHULFDQDTXHGHÀHQGHODLGHDGHODHYROXFLyQGHOSURFHVRSUHVXSXHVWDULRDSR\DGR
HQODLQQRYDFLyQ\ODDSOLFDFLyQGHSULQFLSLRVDGPLQLVWUDWLYRVSURSRQLHQGRODSUiFWLFD
GHOPHMRUSUHVXSXHVWR\GHOSUHVXSXHVWRDYDQ]DGR\ODHXURSHDTXHSRVWXODOLEHUDUD
ODHPSUHVDGHORVSURFHVRVSUHVXSXHVWDULRV\VXVWLWXLUORVSRUXQDFXOWXUDFRUSRUDWLYD
EDVDGDHQSURFHGLPLHQWRVGHVFHQWUDOL]DGRVÁH[LEOHV\DGDSWDWLYRVORTXHGHQRPLQDQ
PiV DOOiGHOSUHVXSXHVWR/D LQYHVWLJDFLyQ VH HIHFW~DGHVDUUROODQGRXQ LQVWUXPHQWR
TXHLQTXLHUHVREUHHOFRQRFLPLHQWR\HPSOHRGHFXDWURHQIRTXHVSUHVXSXHVWDULRVHO
WUDGLFLRQDOHOPHMRUSUHVXSXHVWRHOSUHVXSXHVWRDYDQ]DGR\PiVDOOiGHOSUHVXSXHVWR
DSOLFiQGRORDXQDPXHVWUDGHHPSUHVDVVHOHFFLRQDGDVSRUFRQYHQLHQFLD
(Q HO iUHD GH WHFQRORJtDV GH LQIRUPDFLyQ GH OD 8QLYHUVLGDG GH ODV &LHQFLDV
,QIRUPiWLFDV GH OD+DEDQD&XED0DLNHO< /H\YD 9i]TXH].DULQD 3pUH]7HUXHO
$LO\Q)HEOHV(VWUDGD\-RUJH*XOtQ*RQ]iOH]FRODERUDQFRQ0DSDVFRJQLWLYRVGLIXVRV
SDUDODVHOHFFLyQGHSUR\HFWRVGHWHFQRORJtDVGHODLQIRUPDFLyQHVWXGLRTXHDQDOL]D
ODVHOHFFLyQGHHVWHWLSRGHSUR\HFWRVEDMRODySWLFDGHXQSRUWDIROLRGHSUR\HFWRVTXH
FRQWHPSODODJHVWLyQHVWUDWpJLFDGHODHPSUHVDWDQWRHQHOSURFHVRGHVHOHFFLyQFRPR
HQODHYDOXDFLyQGHVXSHUWLQHQFLDDORVFULWHULRVTXHOHGLHURQRULJHQ/DLPSRUWDQFLD
GHHVWHSURFHVRQRVLHPSUHHVFRPSDUWLGDSRUODViUHDVXVXDULDVORTXHKDFHQHFHVDULR
HVWXGLDUODVLQWHUUHODFLRQHVH[LVWHQWHVHLQWHJUDUODVDOSURFHVRGHVHOHFFLyQ\ORVDXWRUHV
SURSRQHQHPSOHDUHOPRGHORHPSUHVDULDO0(SDUDHVWXGLDUHVWDVLQWHUUHODFLRQHV\ORV
PDSDVFRJQLWLYRVGLIXVRV0&'SDUDPRGHODUODVUHODFLRQHVGHFDXVDOLGDG
-RVp $QWRQLR &OLPHQW +HUQiQGH] \ )UDQFLVFR 9HQHJDV 0DUWtQH] GHO ,QVWLWXWR
3ROLWpFQLFR1DFLRQDOH[SORUDQXQDDOWHUQDWLYDDOSUREOHPDTXHSUHVHQWDHOHPSOHRGHOD
GLVWULEXFLyQORJQRUPDOHQVLWXDFLRQHVÀQDQFLHUDVTXHSURGXFHQVHULHVFRQFRODVPiV
SHVDGDVTXHODVWHyULFDVJDXVVLDQDV(QHODUWtFXORGHQRPLQDGR9DOXDFLyQGHRSFLRQHV
VREUH VXE\DFHQWHV FRQ UHQGLPLHQWRV ĮHVWDEOHV ORV DXWRUHV SURSRQHQ PRGHODU ORV
UHQGLPLHQWRVVXE\DFHQWHVHQHOPHUFDGRGHRSFLRQHVFRPRXQDGLVWULEXFLyQDHVWDEOH
QR JDXVVLDQD TXH UHÁHMD DGHFXDGDPHQWH OD OHSWRFXUWRVLV OD DVLPHWUtD ORV YDORUHV
H[WUHPRV\ODSURSLHGDGGHHVWDELOLGDGGHORVDFWLYRVVHOHFFLRQDQGRHOPRGHORORJ
HVWDEOH RUWRJRQDO GH0F&XOORFK \ SURSRQLHQGR XQD IyUPXOD SDUD YDOXDU RSFLRQHV
FDOFXODQGRDGHPiVGLYHUVRVSDUiPHWURVSDUDHOUHQGLPLHQWRGHOWLSRGHFDPELR\ODV
RSFLRQHV HXURSHDV VREUH HO WLSR GH FDPELR SHVRGyODU FRPSDUDQGR ÀQDOPHQWH ORV
UHVXOWDGRVGHORVPRGHORVORJQRUPDO\ORJRUWRJRQDO
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8QDGHODVPD\RUHVSUHRFXSDFLRQHVFRQUHVSHFWRDODVHPSUHVDVSHTXHxDV\PHGLDQDV
3\PHVHVODHOHYDGDWDVDGHHOODVTXHVHFUHDQ\GHVDSDUHFHQHQODSVRVUHODWLYDPHQWH
FRUWRV&DUORV3LxHLUR6iQFKH]3DEORGH/ODQR0RQHORV\0DQXHO5RGUtJXH]/ySH]
DFDGpPLFRVGH OD8QLYHUVLGDGGH OD&RUXxD(VSDxDVHSUHJXQWDQVL ODVHYLGHQFLDV
PRVWUDGDVFRPRSURGXFWRGHXQDDXGLWRUtDSHUPLWLUtDQ LQIHULU VL ODHPSUHVDHVWiHQ
ULHVJRGHGHVDSDUHFHU$SDUVLPRQLRXVPRGHOWRIRUHFDVWÀQDQFLDOGLVWUHVVEDVHGRQ
DXGLWHYLGHQFH8QPRGHORVLPSOHSDUDSURQRVWLFDUODVWHQVLRQHVÀQDQFLHUDVEDVDGR
HQHYLGHQFLDVGHDXGLWRUtDDUJXPHQWDTXHORVGLYHUVRVPpWRGRVGHSURQyVWLFRHVWiQ
VXMHWRV D OD FDOLGDG GH OD LQIRUPDFLyQ HQ ORV HVWDGRV ÀQDQFLHURV SRU OR TXH VXV
UHVXOWDGRVHVWiQVXMHWRVDOFXPSOLPHQWRGHODVQRUPDVGHLQIRUPDFLyQÀQDQFLHUD(O
DXGLWRUH[SHUWRHQODDSOLFDFLyQGHHVWDVQRUPDVJDUDQWL]DVXFDOLGDG\FRQÀDELOLGDG
DGHPiVGHTXHODVFLUFXQVWDQFLDVHQHOGHVDUUROORGHODDXGLWRUtDSXHGHQRIUHFHUVHxDOHV
GHSUREOHPDVHQODHPSUHVD
(OVLVWHPDÀQDQFLHUR\VXHIHFWRHQODGLQiPLFDGHOVHFWRUSULYDGRFX\RVDXWRUHVVRQ
6DOYDGRU5LYDV$FHYHV\-XDQ)URLOiQ0DUWtQH]3pUH]GH OD8QLYHUVLGDG$XWyQRPD
0HWURSROLWDQD8QLGDG$]FDSRW]DOFRDQDOL]DHO LPSDFWRHQ ODHFRQRPtD UHDOGH ODV
SROtWLFDVFUHGLWLFLDVLPSXHVWDVSRUHOVLVWHPDÀQDQFLHURSROtWLFDVTXHWLHQHQVLHPSUH
FRQVHFXHQFLDVHQ ODDFWLYLGDGGH ORVHQWHVTXH UHTXLHUHQGHÀQDQFLDPLHQWRSDUD VX
IXQFLRQDPLHQWR \ D WUDYpV GH HOORV HQ OD HFRQRPtD /RV DXWRUHV VHxDODQ TXH HVWDV
FRQVHFXHQFLDVQRVLHPSUHVRQSRVLWLYDV\XQHMHPSORFODUR\UHFLHQWHORWHQHPRVHQ
ODFULVLVÀQDQFLHUDGHGHVHQFDGHQDGDSRUXQDSROtWLFDFUHGLWLFLDHQXQSDtV\TXH
LPSDFWyDOPXQGRHQWHUR/DLQYHVWLJDFLyQPXHVWUDTXHHOVLVWHPDÀQDQFLHURSXHGHVHU
HÀFLHQWHRLQHÀFLHQWHHQODUHGLVWULEXFLyQGHOFDSLWDOSURGXFWLYRDOLQWHULRUGHOVHFWRU
SULYDGRDGHPiVHVFDSD]GHLQÁXLUHQHOFUHFLPLHQWRHFRQyPLFR
0p[LFRHVXQSDtVHQHOTXHODGHVLJXDOGDGHQHOLQJUHVRFUHFHFDGDGtDSRODUL]DQGR
ODSREODFLyQFRQPXFKRVSREUHV\SRFRVULFRVSURGXFWRGHP~OWLSOHVIDFWRUHVHQWUH
HOORVORVDVRFLDGRVDODSROtWLFDHFRQyPLFDRULHQWDGDFDGDYH]PiVDOQHROLEHUDOLVPR
SURWHFWRU GH ORV FDSLWDOHV H[WUDQMHURV&DUPHQ*XDGDOXSH -XiUH]5LYHUD \*HUDUGR
ÉQJHOHV &DVWUR GH OD 8QLYHUVLGDG 3ROLWpFQLFD GH 7XODQFLQJR +LGDOJR DQDOL]DQ
HQ HO DUWtFXOR)RUHLJQ GLUHFW LQYHVWPHQW LQ0H[LFR'HWHUPLQDQWV DQG LWV HIIHFW RQ
LQFRPHLQHTXDOLW\ ,QYHUVLyQH[WUDQMHUDHQ0p[LFR'HWHUPLQDQWHV\VXHIHFWRHQOD
GHVLJXDOGDG GHO LQJUHVR GLYHUVDV YDULDEOHV SDUD SUREDU VL HVWH HIHFWR H[LVWH HQ ORV
HVWDGRVGH OD5HS~EOLFD0H[LFDQDHQWUH ORVDxRVGH\/DVYDULDEOHV
VH DJUXSDQ HQ FLQFR UXEURV SDUD GHWHUPLQDU VL ODV SRVLEOHV YHQWDMDV HFRQyPLFDV
HGXFDWLYDVGHPRJUiÀFDVGHLQIUDHVWUXFWXUD\RJHRJUiÀFDVHQWUHODVGLYHUVDVUHJLRQHV
GHWHUPLQDQVLJQLÀFDWLYDPHQWHDODLQYHUVLyQH[WUDQMHUD\FXiOHVVRQVXVHIHFWRVHQOD
GLVWULEXFLyQGHOLQJUHVR
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/DFRQVWUXFFLyQGHPRGHORVÀQDQFLHURVGLULJLGRVDGLYHUVRVIHQyPHQRVKDSUHVHQWDGR
FRWLGLDQDPHQWHODSUREOHPiWLFDGHVXFRQFRUGDQFLDFRQODUHDOLGDGÀQDQFLHUDTXHHQ
P~OWLSOHVRFDVLRQHVQRVHREVHUYD\TXHVHLQWHQWDH[SOLFDUDODOX]GHORVVXSXHVWRV
HPSHODGRVHQVXFRQVWUXFFLyQ7DOHVHOFDVRGHO0RGHORGH9DORUDFLyQGH$FWLYRVGH
&DSLWDO&$30SRUVXVVLJODVHQLQJOpVTXe ÐVFDU9DOGHPDUGHOD7RUUH7RUUHVGHOD
8QLYHUVLGDG0LFKRDFDQDGH6DQ1LFROiVGH+LGDOJR0p[LFR\0DUtD,VDEHO0DUWtQH]
7RUUH(QFLVR GH OD8QLYHUVLGDG$XWyQRPDGH0DGULG(VSDxD DÀUPDQQR SURGXFH
ORVUHVXOWDGRVWHyULFDPHQWHHVSHUDGRVHQODVEHWDVGHODUHJUHVLyQGDGRTXHODFDUWHUD
QRVHHQFXHQWUDHQ ODIURQWHUDHÀFLHQWH\FRPRFRQVHFXHQFLD ODFDUWHUDGHPHUFDGR
QR HV HÀFLHQWH&RQ HVWR VH SUHJXQWDQ¢+DQ VLGR HO ,%(; \ HO ,3& GHÀQLFLRQHV
ÀQDQFLHUDPHQWHHÀFLHQWHVGHOSRUWDIROLRGHPHUFDGR"VLODUHVSXHVWDHVQR¢SRUTXp"
-RUJH&DUGLHO+XUWDGR
